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HocnigXeHHs1 NoKasytoTb, WO NOTOYHMI CTaH MiKHAPOAHOro HayKOBO-TEXHIYHOIO CniBpobiTHULTBA B
YkpaiHi notpebye po3BuTky. OOHUM 3 HaWNEepCneKTUBHIWNX iHAHCOBUX IHCTPYMEHTIB Ansi Moro
MoKpaLLleHHs1 € BeHYypHe biHaHCyBaHHSA. BOHO siBnsie cobolo cTapToBe iHBECTYBAHHS B iHHOBAL,iiHI NPOEKTU
3 BUCOKMM PU3MNKOM, ane 3 iCTOTHOK MMOBIPHICTIO OTPUMaHHSA 3HadHux npubyTkie. Lle oauH i3 Hangieiwmnx
3acobiB AngA ycnilHOro BNpoBaaXeHHs iHHOBaLiMHMX MpOeKTiB. YacTiwe 3a BCe pkepenamum BeHYYypHOro
iHaHCYyBaHHA BMUCTYNaKTb KOLWITM NPUBATHMX IHBECTOPIB, CnewuianizoBaHUX iHBECTULIMHMX (OHAIB,
NEHCINHNX POHAIB, CTPAXOBUX KOMMaHin, MidkHapoaHWX opraHisadin [1].

B nepiog 2012-2014 pokiB BeH4YypHi iHBeCTULiT B YKpaiHi Manu TeHaeHUito Ao 3pocTaHHsa. OgHak ue
crnocTepiranocs nepeBaxHo Yy diHAHCOBIN cdepi Ta ranysi Komm’roTepHux TexHonorik. [ligctaBamu ang
LbOro € NparHeHHsl WBMAKOro OTPMMaHHSA NpuOYTKIB Big HaMbinbL iHHOBaUinHMX rany3en (IT-texHonorii) Ta
BKITAJEHHS HE Y BMCOKOPM3UKOBI MPOEKTU, a B LiHHI nanepu Ans oTpumaHHa ctabineHoro goxoay. Ak 6yno
BCTAHOBIIEHO, Ni3Hille KpU30BE CTAaHOBULLIE HE JaBano YMOB Af1s PO3BUTKY BEHYYPHUX iIHBECTULLIN.

3aKkopOoHHUIA [O0CBig BEHYYpHOro diHaHCYBaHHS MoKasye, WO edgeKkTUBHMM BOHO € 3a y4acTi
aepxaBun. BoHa Mae 3abesnedyBaTy CTBOPEHHS i pyHKUIOHYBaHHS iHBECTULiMHMX hoHAaiB. Takox aepxasa
NnoBMHHA 3anMMaTtmuca QiHaHCYBaHHAM (yHOAMEHTanbHUX AOCHi4XKeHb, OCKIfbKW BEHYYpHi iHBEecTopu
nepeBaXkHO rOTOBI BKNagaTu KOLWTK BXe B camy BisHec-igeto, a He B il JOBrOCTPOKOBY po3pobky[2].

Buxogaun 3 aHanizy nonepegHix AOCNiAXKeHb, MOXHa cKasaTu, Wo Ang YKpaiHM BeHYypHe
iHaHCYBaHHSA € BIiQHOCHO HOBOW cdpepoto bBisHecy i mae psag Hegonikis. Ceped HMX HepockoHana
3akoHogaB4ya 6asa, HM3bka iHPOPMOBAHICTb NIANPUEMCTB MPO BEHYYPHi (POHAW, HECNPUSTINBUN
iHBECTMLiMHUIA  KniMaT KpaiHu, HecTava (paxiBuiB y ranysi iHHOBAUIMHOrO MeHemMKMEHTy Towo[3].
HecTabinbHa ekoHoMiYHa cuTyauis B YKpaiHi TEX 3Ha4YHVM YMHOM BiALUTOBXYE iHO3EMHMX iHBECTOPIB.

BaxnuBnm KpoOKOM y pO3BUTKY iIHHOBAUINHOI OisiNibHOCTI YKpaiHi € po3pobka BnacHoOi HauioHanbHol
Mogzeni BeH4YypHOro ciHaHcyBaHHSA. Ha cboroaHilwHii AeHb BoHa cnabo po3BMHeHa i AeLo Biapi3HAETbLCS Bif
TpaauuinHoi mMofgeni, Wo nowupeHa 3a KOpAOHOM. [0floBHaA BIAMIHHICTb Mondrae B TOMY, LLUO BEHYYpPHI
doHan B YKpaiHi hopMyHOTbCA BEMMKMMW MNPOMMUCIIOBO-PiHAHCOBUMM rpynamMu. TakMM YMHOM 3HAYHO
3HWXKYIOTbCS py3nKn 6aHKpyTCTB. Arne, 3 iHWOoro BOKy, Lie NepeLIKoMpKae 3aryyYeHHI0 HOBUX IHBECTOPIB, agxe
BiabyBaeTbCcA peaniszauis nuwe TUX NPOEKTIB, O PO3pobnsoTbCA B MeXax NPoOMUCIIOBO-(iHAHCOBOI rpynu.
Omxe B nuTaHHiI popmyBaHHA BriacHOI MOAES BEHYYpPHOro iHBECTyBaHHS YKpaiHi cnig nepevHATM ocBig
iHO3eMHMX IHBECTOPIB, WO BKNa4aTb KOLWTU B TEXHOMOrNYHO HOBI, HAYKOEMHI nporpamu.

B xogi pocnimkeHHa BUSBMAEHO, WO OAHMM 3i CTPUMYIOUYMX YUHHUKIB Y PO3BUTKY BEHYYPHOTO
diHaHCyBaHHSA B YKpaiHi € HegoCcTaTHbO PO3BUMHYTUM (POHOOBMI PUHOK. [MpuymMHamm UpOro € 3oKkpema
cnabka HopmaTVBHO-NpaBoBa 6a3a Ans Po3BMTKY BTOPMHHOIO PUHKY LIIHHMX Nanepis, HebakaHHS iHBECTOpIB
KynyBaTu LiHHI nanepu Yyepes 30UTKOBICTb NigNPUEMCTB.

Ona YkpaiHu po3BUTOK BEHYYPHOro (hiHAHCYBaHHS Yy BUrNAAi 3anyyYyeHHs iHO3eMHWUX iHBeCTULi €
edeKTMBHUM CNocobOoM MNigBULLEHHS KOHKYPEHTOCMPOMOXHOCTI NPOAYKLii Ha CBITOBIN apeHi Ta CTPYKTYpPHOI
nepebynoBM €KOHOMIKM (OpieHTauii Ha BMCOKOTEXHoMoriYyHe BUpPOOHUUTBO)[4]. Oo Toro X, KpaiHa mae
BMCOKUA HayKOBO-TEXHIYHUIA MOTEHUian, Wo BTINEHUWA B psagi iHHOBaUiMHMX igen, wo noTpebyoTb
hiHaHCyBaHHSA | yMOB Ans peanisadii. OTxke 3aBAaHHAM epxaBu B LIbOMY HanpsMKy € peanisaLiga nporpam
iHHOBALMHOro PO3BUTKY i CMPUSAHHA Koonepauii AiSfbHOCTI MPOMUCIIOBMX NIANPUEMCTB, HayKOBO-TEXHIYHNX
YyCTaHOB Ta YHiBEepCUTETIB.

3aranom gnsi po3BUTKY BEHYYPHOro chiHaHCyBaHHS B YKpaiHi HEOOXiOHMM € NepenHsTTs LOCBigy
PO3BMHYTMX KPaiH Yy Ui cpepi Ta akTMBHA y4acTb AepKaBu y CTBOPEHHI BEHUYPHUX POHAIB Ta piHaHCYBaHHi
HayKOBO-TEXHIYHNX pO3POOOK.
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